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ý$XFK 9HUEHVVHUXQJHQ GHU 9HUSŐHJXQJ XQG GHU %HZH
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EHLGHU$XVZDKOYRQLP5DKPHQ,KUHU)UHLU¦XPHUHDOLVLHU
EDUHQ0D¡QDKPHQ
3DXVHLVVWN¸VWOLFK 
,QKDOWVYHU]HLFKQLV
3URMHNWYRUVWHOOXQJ
:LHLVWGHUJUXQGV¦W]OLFKH$EODXIGHV3URMHNWHV" 
:DUXPSURŏWLHUWHLQH6FKXOHYRQGLHVHP3URMHNW" 
:HOFKH/HLVWXQJHQHUEULQJHQGHU3URMHNWWU¦JHUXQGGLH6FKXOH" 
:LHHUIROJWGLH3URMHNWŏQDQ]LHUXQJ" 
.RQNUHWH3URMHNWGXUFKI¾KUXQJ
$QPHOGXQJXQG9RUEHVSUHFKXQJ 
,GHHQSRRO 
2UJDQLVDWLRQGHV3URMHNWWDJV 
'HU/HEHQVPLWWHOHLQNDXI 
+\JLHQHYRUVFKULIWHQ 
,GHHQI¾UHLQHQ3URMHNWWDJGHUDOOHQ6SD¡PDFKW 
7LSSV]XUJHPHLQVDPHQ(VVHQV]XEHUHLWXQJ 
1DFKEHUHLWXQJ 
$QKDQJ
+LQWHUJUXQGLQIRUPDWLRQHQ 
9RUODJH:LVVHQV7HVWXQG=HUWLŏNDWú%RWVFKDIWHUI¾UJHVXQGH(UQ¦KUXQJø 
$QPHOGHIRUPXODU 
9RUODJHI¾UHLQHQ(OWHUQEULHI 
(YDOXDWLRQVIUDJHERJHQ 
0DWHULDOVDPPOXQJ 
5H]HSWYRUVFKO¦JH 
.RQWDNWDGUHVVHQ 
3URMHNW

YRUVWHOOX
QJ
k
L6WRFNSKRWRFRP
GXFN\FDUGV
3DXVHLVVWN¸VWOLFK 
:LHLVWGHUJUXQGV¦W]OLFKH$EODXI
GHV3URMHNWV"
'HXWVFK
9RUJHVSU¦FK
+HLPDWXQG
6DFKNXQGH
0XVLN 6FKXOJDUWHQ
,QWHJUDWLRQYRQ(UQ¦KUXQJVWKHPHQLQGHQUHJXO¦UHQ
8QWHUULFKWó:RFKHQ
*HPHLQVDPH=XEHUHLWXQJJHVXQGHUXQGOHFNHUHU
)U¾KVW¾FNVVQDFNV
ó6FK¾OHUWHDPVZHUGHQXQWHUVW¾W]WGXUFK
3¦GDJRJHQXQG(OWHUQó
ú*HVXQGH(UQ¦KUXQJEOHLEWZLFKWLJI¾UXQVHUHQ
6FKXODOOWDJø
9RUEHUHLWXQJVSKDVH
3URMHNWWDJ
1DFKEHUHLWXQJ
X,GHHQSRRO 6
X0DWHULDO
VDPPOXQJ6
X1DFK
EHUHLWXQJ 6
X7LSSV]XP
(LQNDXI 6
X5H]HSW
YRUVFKO¦JH6
X,GHHQI¾UHLQHQ
3URMHNWWDJ
GHUDOOHQ6SD¡
PDFKW 6
X+\JLHQHYRU
VFKULIWHQ 6
(LQNDXIGHU/HEHQVP
LWWHO

:DUXPSURŏWLHUWHLQH6FKXOHYRQ
GLHVHP3URMHNW"
)LQDQ]LHOOH)¸UGHUXQJ
0¸JOLFKNHLWGHU)RUWHQWZLFNOXQJGHVVFKXOHLJHQHQ.RQ
]HSWV]XU*HVXQGKHLWVI¸UGHUXQJ
*HOHJHQKHLWVLFKGHUŎHQWOLFKNHLWGXUFK(LQEH]LHKXQJ
GHU 7K¾ULQJHU 0HGLHQ DOV 6FKXOH ]X SU¦VHQWLHUHQ GLH
HLQHJHVXQGH(QWZLFNOXQJLKUHU6FK¾OHULQQHQXQG6FK¾
OHUDNWLYXQWHUVW¾W]W
,QWHQVLYLHUXQJ GHV 'LDORJV 6FKXOH ó (OWHUQKDXV GXUFK
(LQEH]LHKXQJGHU(OWHUQEHLGHU5HDOLVLHUXQJGHV3URMHNW
WDJVXQGJJIGDU¾EHUKLQDXV
(LQDXVJHZRJHQHV)U¾KVW¾FNXQGHLQDEZHFKVOXQJVUHL
FKHUJHVXQGHU3DXVHQVQDFNKHOIHQGLH.RQ]HQWUDWLRQV
XQG/HLVWXQJVI¦KLJNHLWLP8QWHUULFKWDXIUHFKW]XHUKDOWHQ
/HKUSODQLQKDOWH ] % I¾U GLH )¦FKHU 6FKXOJDUWHQ VRZLH
+HLPDWXQG6DFKNXQGHZHUGHQLQLQWHUHVVDQWHUXQGDE
ZHFKVOXQJVUHLFKHU)RUPI¾UGLH6FK¾OHULQQHQXQG6FK¾
OHUDXIEHUHLWHW
%H]¾JH]XPJHOWHQGHQ%LOGXQJVSODQELV-DKUHN¸QQHQ
DXIJHJULŎHQZHUGHQ
QDFKiGHV
7K¾ULQJHU
6FKXOJHVHW]HV
4XHOOH0LQLVWHULXPI¾U(UQ¦KUXQJXQG/¦QGOLFKHQ5DXP
%DGHQ:¾UWWHPEHUJ
3DXVHLVVWN¸VWOLFK 
:HOFKH
/HLVWXQJHQ
HUEULQJHQGLH
3URMHNWWU¦JHU"
$EVSUDFKH GHU 2UJDQLVDWLRQ XQG GHU
'XUFKI¾KUXQJGHV3URMHNWVPLW6FKXO
OHLWXQJVRZLH3¦GDJRJLQQHQXQG3¦G
DJRJHQ
8QWHUVW¾W]XQJEHLGHU.RQ]HSWLRQGHU
9RUEHUHLWXQJVSKDVHXQGGHU1DFKEH
UHLWXQJ
.RVWHQORVH%HUHLWVWHOOXQJYRQ8QWHU
ULFKWVEHJOHLWPDWHULDO XQG .¾FKHQX
WHQVLOLHQZLH6FKQHLGHEUHWWFKHQ7ULQN
EHFKHU )ULVFKKDOWHER[HQ I¾U 2EVW
*HP¾VH%URWH '*((UQ¦KUXQJVS\UD
PLGHQ3URMHNWSODNDWHLQEHJUHQ]WHP
8PIDQJ
$QJHERWYRQ)UDJHUXQGHQXQG8QWHU
ULFKWVHLQKHLWHQ
)LQDQ]LHOOH 8QWHUVW¾W]XQJ I¾U GHQ
(LQNDXI YRQ /HEHQVPLWWHOQ ]XU]HLW
ĔSUR7HLOQHKPHU
8QWHUVW¾W]XQJEHLGHU*HVWDOWXQJXQG
'XUFKI¾KUXQJGHV3URMHNWWDJHV
*HPHLQVDPH $XVZHUWXQJ GHU 9RUEH
UHLWXQJVSKDVHXQGGHV3URMHNWWDJHV
+LOIHVWHOOXQJ EHL GHU (U¸UWHUXQJ YRQ
0¸JOLFKNHLWHQ ODQJIULVWLJHU *HVXQG
KHLWVI¸UGHUXQJ ] % 9HUEHVVHUXQJ
GHU6FKXOYHUSŐHJXQJ
:HOFKH
/HLVWXQJHQ
HUEULQJWGLH
6FKXOH"
2UJDQLVDWLRQXQG*HVWDOWXQJYRQ8Q
WHUULFKWVHLQKHLWHQ]XP7KHPD(UQ¦K
UXQJ]%LQGHQ)¦FKHUQ+HLPDWXQG
6DFKNXQGH 6FKXOJDUWHQ 'HXWVFK
(QJOLVFK0XVLN0DWKHPDWLN
2UJDQLVDWLRQ HLQHU (OWHUQLQIRUPDWL
RQ]XP3URMHNWLQ)RUPHLQHV(OWHUQ
EULHIVXQGJJIHLQHV(OWHUQDEHQGV
 y,QIRUPDWLRQ¾EHUGDV3URMHNW
 y0RWLYDWLRQ ]XU 7HLOQDKPH DP
3URMHNWWDJXQG]XUŏQDQ]LHOOHQ
%HWHLOLJXQJ
(LQNDXIHQWVSUHFKHQG GHU JHZ¦KOWHQ
5H]HSWH XQG 9HUWHLOXQJ GHU /HEHQV
PLWWHODQGLH.ODVVHQ
2UJDQLVDWLRQYRQ$UEHLWVPLWWHOQ *H
VFKLUU 6FKQHLGHEUHWWHU XQG PHVVHU
6FK¾VVHOQ5¾KUJHU¦WHXVZ
(LQODGXQJGHU ORNDOHQ0HGLHQ 3UHV
VH5XQGIXQN]XP3URMHNWWDJ
$XVZHUWXQJ XQG 1DFKEHUHLWXQJ GHV
3URMHNWHV

:LHHUIROJWGLH3URMHNW
ŏQDQ]LHUXQJ"
=XU )LQDQ]LHUXQJ GHV /DQGHVSURMHNWHV ZHUGHQ YRP 7K¾
ULQJHU 0LQLVWHULXP I¾U 0LJUDWLRQ -XVWL] XQG 9HUEUDXFKHU
VFKXW]ŏQDQ]LHOOH0LWWHOEHUHLWJHVWHOOW
'LH)¸UGHUXQJEHWU¦JW]XU]HLW&HQWSURDP3URMHNWEHWHL
OLJWHQ6FK¾OHULQQHQXQG6FK¾OHU
(LQLJHZLFKWLJH+LQZHLVH
y(VEHVWHKWNHLQ5HFKWVDQVSUXFKDXI)¸UGHUXQJ
y'HU %HWUDJ LVW I¾U GHQ (LQNDXI YRQ HPSIRKOHQHQ 
/HEHQVPLWWHOQ ]X YHUZHQGHQ 6HUYLHWWHQ6SLH¡H HWF
N¸QQHQQLFKWŏQDQ]LHUWZHUGHQ
y'LH'RNXPHQWDWLRQGHU$XVJDEHQPXVV)ROJHQGHVEH
LQKDOWHQ
 2ULJLQDOEHOHJH
 7HLOQHKPHU]DKO
 $EUHFKQXQJVIRUPXODUPLW 6FKXOVWHPSHO XQG
8QWHUVFKULIWGHU6FKXOOHLWXQJ
y'LH (UVWDWWXQJ NDQQ QXU I¾U GLH QDFKJHZLHVHQH 7HLO
QHKPHU]DKOHUIROJHQ$EJHUHFKQHWZLUGQDFKGHQ$N
WLRQVWDJHQQDFKEHUSU¾IXQJGHU%HOHJHLP%DQN¾EHU
ZHLVXQJVYHUIDKUHQ
y$NWLRQHQ LQ 6FKXOHQ E]Z LQ .ODVVHQ RKQH IDFKOLFKH
$QOHLWXQJ GXUFK EHDXIWUDJWH 3URMHNWWU¦JHU N¸QQHQ
QLFKWŏQDQ]LHOOJHI¸UGHUWZHUGHQ
3DXVHLVVWN¸VWOLFK 
0¸JOLFKNHLWHQ]XP(UZHUEZHLWHUHU0LWWHO
*HQHUHOOVROOWHHLQHILQDQ]LHOOH%HWHLOLJXQJGHU(OWHUQ
GHU WHLOQHKPHQGHQ6FK¾OHULQQHQ XQG6FK¾OHU DQJH
VWUHEWZHUGHQ(PSIRKOHQZLUGHLQ%HLWUDJYRQ
ELVĔ LQ$EK¦QJLJNHLWYRQGHQ(LQNDXIVSUHLVHQ
HQWVSUHFKHQGGHU2EVWXQG*HP¾VHVDLVRQ
*OHLFK]HLWLJH ,QDQVSUXFKQDKPH GHV%HJOHLWSURMHNWV
ù0LOFKSDUW\÷XQGRGHUù5HJLRQDOH3URGXNWH÷
 y$QOLHIHUXQJ EHVWLPPWHU 0LOFKSURGXNWH 0LOFK
4XDUN -RJKXUW 6FKQLWWN¦VH V¾¡H 6DKQH HWF
HUIROJWGXUFKGLH0RONHUHLHQGHU/DQGHVYHUHLQL
JXQJ7K¾ULQJHU0LOFK

 y'LH/DQGHVYHUHLQLJXQJWU¦JWGLH.RVWHQI¾U0LOFK
XQG0LOFKSURGXNWHYRQĔSUR.LQG
 y'LH 0¸JOLFKNHLW GHU 7HLOQDKPH NDQQ Z¦KUHQG
GHV9RUJHVSU¦FKVHU¸UWHUWZHUGHQ
(LQEH]LHKXQJGHV*HOGVI¾UGDV6FKXOPLWWDJHVVHQLQ
GHP)DOOLQGHPGLHDP3URMHNWWDJ]XEHUHLWHWHQ6SHL
VHQGDV0LWWDJHVVHQHUVHW]HQN¸QQHQ
8QWHUVW¾W]XQJ GXUFK GHQ 6FKXO)¸UGHUYHUHLQ IDOOV
YRUKDQGHQ
*HZLQQXQJYRQ6SRQVRUHQDXVGHU5HJLRQ6SHQGHQ
LQ )RUP YRQ 6DFKVSHQGHQ ] % 9ROONRUQEURW YRP 
%¦FNHU/HEHQVPLWWHOYRP6XSHUPDUNW
.RQNUHW
H
3URMHNW
GXUFKI¾K
UXQJ
k
L6WRFNSKRWRFRP
GXFN\FDUGV
$QPHOGXQJXQG9RUEHVSUHFKXQJ
(U¸UWHUXQJ YRQ =LHOHQ XQG 'HWDLOV GHU 3URMHNWGXUFK
I¾KUXQJ
8QWHUVW¾W]XQJ EHL $XVZDKO XQG %H]XJ YRQ 8QWHU
ULFKWVPDWHULDOLHQ
*JI$XVJDEHYRQ$UEHLWVPDWHULDOGHU'*(7K¾ULQJHQ
V6
%HUDWXQJ]X7KHPHQZLH9HUEHVVHUXQJGHU6FKXOYHU
SIOHJXQJ$XVEDXYRQ%HZHJXQJVP¸JOLFKNHLWHQ7ULQ
NHQLP8QWHUULFKWóMHQDFK:XQVFK,KUHU6FKXOH
*JI%HUDWXQJ]XU7HLOQDKPHDP%HJOHLWSURMHNWú0LOFK
SDUW\øXQGDP%HJOHLWSURMHNWú5HJLRQDOH3URGXNWHø
(QGJ¾OWLJH)HVWOHJXQJGHV7HUPLQVGHV3URMHNWWDJV
$QPHOGXQJ
,QWHUHVVLHUWH6FKXOHQPHOGHQVLFKVFKULIWOLFKPLWGHP$QPHOGHIRU
PXODUV)RUPXODUDXI6EHLHLQHPGHU3URMHNWWU¦JHUDQXQWHU
$QJDEHYRQ
 $QVFKULIWGHU6FKXOHPLW7HOHIRQQXPPHU)D[QXPPHUXQG
(PDLO$GUHVVH
 $QVSUHFKSDUWQHU 6FKXOOHLWHULQQHQ XQG 6FKXOOHLWHU RGHU
3URMHNWEHDXIWUDJWHU
 7HUPLQZXQVFKI¾UGHQ3URMHNWWDJ
 $Q]DKOGHUWHLOQHKPHQGHQ6FK¾OHULQQHQXQG6FK¾OHU
9RUEHVSUHFKXQJ
1DFK HUIROJWHU VFKULIWOLFKHU $QPHOGXQJ GHU 6FKXOH EHLP 7U¦JHU
ZLUGWHOHIRQLVFKGLH7HLOQDKPHEHVW¦WLJWKLHUEHLZLUGDXFKHLQ7HU
PLQI¾UHLQH9RUEHVSUHFKXQJPLWGHU6FKXOOHLWXQJVRZLHGHQEHWHL
OLJWHQ3¦GDJRJLQQHQXQG3¦GDJRJHQYHUHLQEDUW
'LHVHU7HUPLQVROOWHI¾QIELVVHFKV:RFKHQYRUGHPSUDNWLVFKHQ
7HLOOLHJHQGDPLWJHQXJ=HLW]XU9RUEHUHLWXQJEOHLEW:LUELWWHQGD
UXPGDVVQHEHQGHU6FKXOOHLWHULQRGHUGHP6FKXOOHLWHUP¸JOLFKVW
DOOHDP3URMHNWEHWHLOLJWHQ3¦GDJRJLQQHQXQG3¦GDJRJHQDQGHU
9RUEHVSUHFKXQJWHLOQHKPHQ
,QKDOWHGHU9RUEHVSUHFKXQJ
3DXVHLVVWN¸VWOLFK 

,GHHQSRRO
$QUHJXQJHQ]XU*HVWDOWXQJGHUELVZ¸FKLJHQ9RUEHUHLWXQJVSKDVH
'LH LP$QKDQJ 6 DXIJHOLVWHWHQ0DWHULDOLHQEHLQKDOWHQYLHO
I¦OWLJH9RUVFKO¦JH]XU%HKDQGOXQJYRQ(UQ¦KUXQJVWKHPHQLQYHU
VFKLHGHQHQ 8QWHUULFKWVI¦FKHUQ $X¡HUGHP ELHWHQ VLH ,GHHQ ZLH
LP6LQQHHLQHVJDQ]KHLWOLFKHQ$QVDW]HVDXFKGLH7KHPHQú%HZH
JXQJøXQGú6WUHVVEHZ¦OWLJXQJøLQWHJULHUWZHUGHQN¸QQHQ
(LQVWLHJ
ý)UDJHQ PLW GHQHQ DXI GDV 9RUZLVVHQ GHU 6FK¾OHULQQHQ XQG
6FK¾OHUHLQJHJDQJHQZHUGHQNDQQ
:DVLVWHLJHQWOLFKúJHVXQGHø(UQ¦KUXQJ"ó:DUXPLVWJHVXQGH(U
Q¦KUXQJZLFKWLJ"
'D GLH 'HQNZHLVH M¾QJHUHU .LQGHU VWDUN YRP ú+LHU XQG
-HW]WøJHSU¦JWLVWELHWHWHVVLFKZHQLJHUDQ¾EHUGHQ(LQ
IOXVVYRQ(UQ¦KUXQJDXI.UDQNKHLWHQZLH'LDEHWHV]XVSUH
FKHQ0HKU(LQGUXFNPDFKWHV$VSHNWHDQ]XVSUHFKHQZLH
ú*XWHV(VVHQXQG7ULQNHQPDFKWILWXQGVWDUNø
ú*HVXQGHV(VVHQXQG7ULQNHQLVWJXWI¾UöV.¸SIFKHQ
ZLUOHUQHQVREHVVHUø
 9JO:LQNOHU*5HJHOQI¾U3URJUDP
PH ]XU (UQ¦KUXQJVHU]LHKXQJ LQ GHU
6FKXOH (UQ¦KU 8PVFKDX %%

ý7KHPHQDXVZDKO
,P6LQQHHLQHVVHOEVWEHVWLPPWHQ/HUQSUR]HVVHVLVWGLH(LQEH]LH
KXQJGHU6FK¾OHULQQHQXQG6FK¾OHU LQGLH7KHPHQDXVZDKOVLQQ
YROO
3DXVHLVVWN¸VWOLFK 
'HU (UQ¦KUXQJVNUHLVGLH JUR¡H (UQ¦KUXQJVS\UDPLGH
GHU'*(
'HU(UQ¦KUXQJVNUHLVGHU'*(
5H]HSWH
(QWVSDQQXQJV¾EXQJHQ
%HZHJXQJVVSLHOH
$XVJHI¾OOWH$UEHLWVEO¦WWHU
6HOEVWJHPDOWH%LOGHUVHOEVWJHVFKULHEHQH0RQWDJV
JHVFKLFKWHQHWF
6RN¸QQWHQGLHDXVJHZ¦KOWHQ7KHPHQ
EHDUEHLWHWZHUGHQ
(UQ¦KUXQJVH[SHULPHQWH XQG 6LQQHVVFKXOXQJHQ V 0DWHULDO
VDPPOXQJ
0DOZHWWEHZHUE]XP7KHPD
(UVWHOOXQJYRQ&ROODJHQ]%]XSŐDQ]OLFKHQWLHULVFKHQ/HEHQV
PLWWHOQ/HEHQVPLWWHO]XU6W¦UNXQJGHV.QRFKHQEDXV
5H]HSWHVFKUHLEHQXQGJJIHLQ5H]HSWEXFKHUVWHOOHQóXQWHU
VW¾W]HQGHV0DWHULDO KLHU]X JLEW HV ] % KLHUZZZSUD[LVXP
ZHOWELOGXQJGH¤(UQ¦KUXQJ¤$NWLRQHQ
6FKUHLEHQXQG(LQVWXGLHUHQWKHPHQEH]RJHQHU6NHWFKHRGHUHL
QHV7KHDWHUVW¾FNV$XŎ¾KUXQJ]%DP3URMHNWWDJ
%HVXFK HLQHV %DXHUQKRIV RGHU HLQHU 0¾KOH ó E]Z HLQHV /H
EHQVPLWWHOJHVFK¦IWHVRGHUHLQHV0DUNWHVLQGHU1¦KHGHU6FKX
OHó0HGLHQ]XU9RUXQG1DFKEHUHLWXQJHLQHV+RIEHVXFKVŏQ
GHQ6LHKLHUZZZOHUQHQDXIGHPEDXHUQKRIGH
(LQELQGXQJYRQ%HZHJXQJVVSLHOHQXQG(QWVSDQQXQJV¾EXQJHQ
(LQEH]LHKXQJ GHV .ODVVHQZHWWEHZHUEV ú6WHUQH)U¾KVW¾FNV
&XSøPLW$XVZHUWXQJ
(UVWHOOXQJHLQHU3URMHNWPDSSH
0LW GHU $UEHLW DQ HLQHU VROFKHQ 0DSSH NDQQ GHQ 6FK¾OHUQ GLH
*HOHJHQKHLWJHJHEHQZHUGHQGDVZ¦KUHQGYHUVFKLHGHQHU8QWHU
ULFKWVHLQKHLWHQ*HOHUQWH]XHLQHPSHUV¸QOLFKHQú*HVDPWZHUNø]X
JHVWDOWHQXQGPLWQDFK+DXVH]XQHKPHQ
,QKDOWHN¸QQHQEVSZVHLQ

2UJDQLVDWLRQGHV3URMHNWWDJHV
&KHFNOLVWH]XU2UJDQLVDWLRQLP9RUIHOG
 9HUVHQGXQJHLQHV(OWHUQEULHIV ý,QIRUPDWLRQHQ]XP$EODXIGHV3URMHNWWDJVXQG]X$XIJDEHQI¾UGLH(OWHUQ
 (LQODGXQJGHUORNDOHQ0HGLHQ]XP3URMHNWWDJ

$XVZDKOGHU5H]HSWH
 ý5H]HSWYRUVFKO¦JHDXI6
 ý6FK¾OHULQQHQXQG6FK¾OHUDQ5H]HSWDXVZDKOEHWHLOLJHQ

2UJDQLVDWLRQYRQ$UEHLWVPLWWHOQP¾VVHQJJIYRQ]X+DXVHPLWJHEUDFKWZHUGHQ
 ý*HVFKLUU7HOOHUNOHLQH/¸ŎHO*DEHOQ%HFKHU
 ý6FKQHLGHEUHWWHU6FKQHLGHPHVVHU6SDUVFK¦OHU5HLEHQ
 ý0HVVEHFKHU6FK¾VVHOQ6FK¦OFKHQ6FK¸SINHOOHQ
 ýJJI5¾KUJHU¦WHXQG6FKQHHEHVHQ
 ýJJI7DEOHWWV3ODWWHQ.U¾JHHWF

2UJDQLVDWLRQZHLWHUHU+LOIVPDWHULDOLHQ
 ý:LVFKODSSHQ.¾FKHQSDSLHU
 ý$EIDOOEHK¦OWHU
 ýJJI6SLH¡HHWF

%HWUHXXQJGHU.ODVVHQZ¦KUHQGGHU6SHLVHQ]XEHUHLWXQJNO¦UHQ
 ý(LQ3¦GDJRJHPXVVDQZHVHQGVHLQ
 ýHYWO]XV¦W]OLFK(LQVDW]YRQ(OWHUQDOV8QWHUVW¾W]HU

%HUHLWVWHOOXQJYRQ0DWHULDO]XUGHNRUDWLYHQ*HVWDOWXQJGHU5¦XPHGHV%XōHWV
 ý]%%OXPHQ6HUYLHWWHQ*LUODQGHQ
 ý0DWHULDO]XP%DVWHOQYRQ7LVFKNDUWHQ6SHLVHNDUWHQ&ROODJHQHWF

/HEHQVPLWWHOHLQNDXI
 ýV+LQZHLVHDXI6
 ýJJIJHPHLQVDPPLWGHQ.LQGHUQHLQNDXIHQ
 ý2ULJLQDOEHOHJHDXIEHZDKUHQ
 /DJHUXQJGHU6SHLVHQ ý%HDFKWXQJGHU+\JLHQHYRUVFKULIWHQVLHKH6
 9HUWHLOXQJGHU/HEHQVPLWWHODQGLH.ODVVHQ ý6RGDVV]X%HJLQQGHV3URMHNWWDJVDOOHVEHUHLWVWHKW
 EULJJHEOLHEHQH6SHLVHQ ý,P9RUKLQHLQNO¦UHQZDVJHVFKLHKWPLWGHQ5HVWHQ"
3DXVHLVVWN¸VWOLFK 
2SWLRQDOHV
 (LQODGXQJSURPLQHQWHU3HUV¸QOLFKNHLWHQ ]%*UXQGVFKXOUHIHUHQWHQ2UWVE¾UJHUPHLVWHU/DQGWDJVDEJHRUGQHWH6SRUWOHUþ
 %HQDFKULFKWLJXQJGHV]XVW¦QGLJHQ6FKXODPWV
 %HQDFKULFKWLJXQJGHU%XVXQWHUQHKPHQIDOOVGLH.LQGHUQDFKGHP3URMHNWWDJVS¦WHUIU¾KHUDEJHKROWZHUGHQVROOHQ
 $EPHOGXQJGHU6FK¾OHUYRPUHJXO¦UHQ6FKXO0LWWDJHVVHQ
 0LWEULQJHQYRQ)RWRDSSDUDW9LGHRNDPHUD=ZHFNVHLJHQHU'RNXPHQWDWLRQ
 %HUHLWVWHOOXQJWKHPHQEH]RJHQHU0XVLN
k
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'HU/HEHQVPLWWHOHLQNDXI
:,&+7,*
.O¦UHQ 6LH YRU GHP (LQNDXI P¸JOLFKHUZHLVH YRUKDQGHQH 1DKUXQJVPLWWHODOOHUJLHQ XQG
XQYHUWU¦JOLFKNHLWHQDEVLHKH+LQZHLVH]XU(OWHUQLQIRUPDWLRQ
%HLGHU$XVZDKOJHHLJQHWHU/HEHQVPLWWHONDQQIROJHQGH7DEHOOHKHOIHQ
3URGXNWJUXSSH HPSIHKOHQVZHUWH/HEHQVPLWWHO
*HP¾VH2EVW IULVFKXQGVDLVRQRULHQWLHUWDXVUHJLRQDOHP$QEDXUHLIH)U¾FKWH
:XUVW IHWWDUPH:XUVWVRUWHQ]%*HŐ¾JHOZXUVW6FKLQNHQRKQH
)HWWUDQG%UDWHQDXIVFKQLWW&RUQHG%HHI
.HLQH5RKZXUVWVRUWHQZLH7HHZXUVWYHUZHQGHQ
.¦VH ELV]XHLQHP)HWWDQWHLOYRQ)HWWL7U
3ŏDQ]OLFKHU%URWDXIVWULFK RKQHJHK¦UWHWH)HWWHXQGOH
6WUHLFKIHWWHOH %XWWHU3ŐDQ]HQPDUJDULQHRKQHJHK¦UWHWH)HWWHXQGOH
]%5DSV¸O2OLYHQ¸O:DOQX¡¸O
%URW 9ROONRUQEURWLQ6FKHLEHQJHVFKQLWWHQXQG9ROONRUQEU¸WFKHQ
0LOFK )ULVFKPLOFK
4XDUNXQG-RJKXUW 4XDUNELV)HWWL7U-RJKXUW1DWXUPLW)HWWJHKDOW
*HWU¦QNH 0LQHUDOZDVVHU.U¦XWHUWHH)U¾FKWHWHH6¦IWHPLW
)UXFKWDQWHLO)UXFKWVDIWVFKRUOH
0¾VOL (LQ]HONRPSRQHQWHQ]%IULVFKJHŐRFNWHU+DIHU*HWUHLGH
1¾VVH6RQQHQEOXPHQNHUQH0DQGHOQ'DWWHOQ
.RNRVŐRFNHQ5RVLQHQIULVFKHV2EVWXVZ
(LHU QXUKDUWJHNRFKWH(LHU
3DXVHLVVWN¸VWOLFK 
%HYRU]XJXQJYRQUHJLRQDOHQ3URGXNWHQX%LR(U]HXJQLVVHQ
(LQHJHVXQGHXQGDXVJHZRJHQH(UQ¦KUXQJLVWHLQZLFK
WLJHU%HVWDQGWHLOHLQHVJHVXQGHQ/HEHQVVWLOVXQGZLUG
GXUFKGHQ(LQNDXIYRQ/HEHQVPLWWHOQDXVUHJLRQDOHUXQG
VDLVRQDOHU(U]HXJXQJXQWHUVW¾W]W
,P6SDQQXQJVIHOGGHU*OREDOLVLHUXQJKDWVLFKLQQHUKDOE
ZHQLJHU -DKUH GDV 9HUEUDXFKHUYHUKDOWHQ JUXQGOHJHQG
YHU¦QGHUW
'LH 5HJLRQDOLW¦W JHZLQQW VWHWLJ DQ %HGHXWXQJ XQG
SU¦JW ]XQHKPHQG GLH JHVHOOVFKDIWOLFKH 'LVNXVVLRQ LQ
'HXWVFKODQG5HJLRQDOLW¦WXQGGLH9HUPDUNWXQJYRQUH
JLRQDOHQ 3URGXNWHQ LVW I¾U LPPHU PHKU .RQVXPHQWHQ
GDV7KHPD1XPPHU(LQV
5HJLRQDOH3URGXNWHVWHKHQLP.RQWH[W]X1DFKKDOWLJNHLW
XQG (WKLN .XU]H 7UDQVSRUWZHJH JXWH (QHUJLHHő]LHQ]
XQG 5HVVRXUFHQVFKRQXQJ VWHKHQ I¾U 8PZHOW XQG .OL
PDVFKXW]
'HU GLUHNWH.RQWDNWPLW GHP.XQGHQ NXU]H7UDQVSRUW
ZHJHEHLGHU9HUPDUNWXQJHLQUHJLRQDOHV$QJHERWKHL
PLVFKHU3URGXNWHGLH:HUWVFK¸SIXQJLQGHU5HJLRQGDV
VLQGGLH*HJHQSROH]XU*OREDOLVLHUXQJUHJLRQDOH9LHOIDOW
VWDWWJOREDOHVHLQKHLWOLFKHV$QJHERW
(V LVW DEVHKEDU GDVV GHU .XQGH GLHVH +HLPDWYHUEXQ
GHQKHLW DXFK ODQJIULVWLJ YHUVW¦UNW QDFKIUDJHQ XQG KR
QRULHUHQ ZLUG 8PIUDJHQ ]HLJHQ GHP 9HUEUDXFKHU LVW
HVGXUFKDXVZLFKWLJGDVVQLFKWQXUGDV(QGSURGXNWLQ
GHU 5HJLRQ KHUJHVWHOOW ZXUGH VRQGHUQ GDVV DXFK GLH
$XVJDQJVVWRŎH P¸JOLFKVW DXV GHU 5HJLRQ VWDPPHQ
5RKVWRŎHDXVGHU5HJLRQ LQGHU5HJLRQ]XYHUHGHOQ LVW
HLQZHVHQWOLFKHU$QVDW]XP:HUWVFK¸SIXQJLQGHU/DQG
ZLUWVFKDIW]XVLFKHUQ
-HGHU%¾UJHUNDQQVHLQHQ%HLWUDJ]XU6W¦UNXQJGHU7K¾
ULQJHU :LUWVFKDIW OHLVWHQ LQGHP HU EHZXVVW 7K¾ULQJHU
3URGXNWHYRQ7K¾ULQJHU8QWHUQHKPHQHLQNDXIW'DVVL
FKHUW$UEHLWVSO¦W]HYRU2UWXQGVWHXHUWGHU$EZDQGHUXQJ
XQVHUHUYRUUDQJLJMXQJHQ%HY¸ONHUXQJHQWJHJHQ7K¾ULQ
JHU/HEHQVPLWWHOSURŏWLHUHQYRQLKUHPEHVRQGHUHQ*H
VFKPDFNGXUFKWUDGLWLRQHOOH5H]HSWXUHQ

%HYRU]XJXQJYRQUHJLRQDOHQ3URGXNWHQX%LR3URGXNWHQ
%HYRU]XJXQJVDLVRQDOHU(U]HXJQLVVH
*HSU¾IWH4XDOLW¦W
DXV7K¾ULQJHQ
%LR6LHJHO'HXWVFKODQG
%LR6LHJHO(8
%LWWHDFKWHQ6LHEHLP(LQNDXIGHU/HEHQVPLWWHODXIGDV
4XDOLW¦WV]HLFKHQú*HSU¾IWH4XDOLW¦WDXV7K¾ULQJHQø(V
VROO DXFK YHUPLWWHOW ZHUGHQ GDVV JHVXQGH (UQ¦KUXQJ
PLW UHJLRQDO HU]HXJWHQ ODQGZLUWVFKDIWOLFKHQ3URGXNWHQ
DXV7K¾ULQJHQP¸JOLFKLVW
$QKDOWVSXQNWH ]XU%HYRU]XJXQJ VDLVRQDOHU /HEHQVPLW
WHOELHWHWGHU6DLVRQNDOHQGHUGHVDLGLQIRGLHQVW
(UNDQQNRVWHQORVKHUXQWHUJHODGHQZHUGHQXQWHU
ZZZDLGGH¤/HEHQVPLWWHO¤6DLVRQNDOHQGHU
$XFKGHU.DXIYRQ%LR(U]HXJQLVVHQ ORKQWVLFK I¾U MHGHQ
=XP%HLVSLHOZHQQHVXPJXWHVXQGJHVXQGHV(VVHQJHKW
4XDOLWDWLYKRFKZHUWLJH/HEHQVPLWWHOVWHFNHQYROOHU$URPD
9LWDPLQHXQG0LQHUDOVWRŎH(VJHK¸UW]XU3KLORVRSKLHGHV
¸NRORJLVFKHQ/DQGEDXVGLH9LHOIDOWGHU6RUWHQXQGGDPLW
DXFK *HVFKPDFNVQXDQFHQ YRQ *HP¾VH 2EVW XQG 1XW]
WLHUHQ]XHUKDOWHQXQG]XI¸UGHUQ5HJLRQDOH(U]HXJXQJLVW
HEHQIDOOV HLQ 3ULQ]LS GHV %LRDQEDXV :HQQ GLH 3ŐDQ]HQ
XQG )U¾FKWH DXVUHLIHQ N¸QQHQ XQG DQ .OLPD XQG %RGHQ
DQJHSDVVWVLQGEULQJHQVLHGHP0HQVFKHQDXFKHLQ2SWL
PXPDQ*HVFKPDFNXQG*HVXQGKHLW
3DXVHLVVWN¸VWOLFK 
%HYRU]XJXQJYRQ/HEHQVPLWWHOQDXVIDLUHP+DQGHO
)DLUWUDGH6LHJHO
)DLUWUDGHZLUNW LQYLHOHQYHUVFKLHGHQHQ%HUHLFKHQ$OOH
)DNWRUHQ ]XVDPPHQ YHUEHVVHUQ GLH /HEHQV XQG $U
EHLWVEHGLQJXQJHQGHU%DXHUQIDPLOLHQQDFKKDOWLJ'LHV
VLQG ]XP %HLVSLHO 8PZHOW XQG .OLPDVFKXW] )UDXHQ
UHFKWHGDV7KHPD%LR*HVXQGKHLWVVFKXW]%LRGLYHUVL
W¦WRGHU.LQGHUXQG(UZDFKVHQHQELOGXQJ(LQHXPIDV
VHQGH 3URGXNWGDWHQEDQN XQG 8QWHUULFKWVPDWHULDOLHQ
ILQGHQ6LHXQWHUZZZIDLUWUDGHGHXWVFKODQGGH
:HLWHUH +LQZHLVH HUKDOWHQ 6LH DP 7DJ GHU 9RUEHVSUH
FKXQJYRP3URMHNWEHWUHXHU

+\JLHQHYRUVFKULIWHQ
/HEHQVPLWWHOGLHDXV6LFKHUKHLWVJU¾QGHQQLFKWYHUZHQGHWZHUGHQVROOWHQ
/DJHUXQJGHU/HEHQVPLWWHOYRUGHP*H
EUDXFK
¤/HLFKW YHUGHUEOLFKH /HEHQVPLWWHO LQV
EHVRQGHUH 0LOFKSURGXNWH P¾VVHQ ELV
]XP *HEUDXFK JXW JHN¾KOW DXIEHZDKUW
ZHUGHQ
¤%LWWHEHDFKWHQ6LHXQEHGLQJWGLH+LQZHL
VH ]XU VDFKJHUHFKWHQ /DJHUXQJ DXI GHU
9HUSDFNXQJ XQG GDV DQJHJHEHQH 0LQ
GHVWKDOWEDUNHLWVGDWXP
9RUEHUHLWXQJXQG9HUKDOWHQGHU7HLOQHKPHU
¤9RUGHP%HJLQQGHU=XEHUHLWXQJP¾VVHQ
$UPEDQGXKUHQXQG+DQGVFKPXFNDEJH
OHJWZHUGHQGDPLWGLH+¦QGHJU¾QGOLFK
JHUHLQLJWZHUGHQN¸QQHQ
¤$OOH.LQGHUP¾VVHQYRUGHU=XEHUHLWXQJ
VRZLH QDFK MHGHP 7RLOHWWHQEHVXFK GLH
+¦QGH JU¾QGOLFK ZDVFKHQ GD GLH /H
EHQVPLWWHOLQGHU5HJHOPLWGHU+DQGDQ
JHIDVVWZHUGHQ
¤/DQJH +DDUH P¾VVHQ ]XVDPPHQJHEXQ
GHQZHUGHQ
¤-HGHV .LQG VROOWHP¸JOLFKVW HLQH6FK¾U
]H WUDJHQ GDPLW GLH .OHLGXQJ QLFKW EH
VFKPXW]WZLUG
¤=XP $EVFKPHFNHQ GDUI QLFKW GHUVHOEH
/¸ŎHO ZLH I¾U GLH =XEHUHLWXQJ EHQXW]W
ZHUGHQ-HGHV.LQGEHNRPPWHLQHQNOHL
QHQ/¸ŎHO]XP3URELHUHQGHUQLFKWLQGLH
6SHLVHJHVWHFNWZHUGHQGDUI
¤.LQGHUGLHHUN¦OWHWVLQGRGHUDQDQGHUHQ
OHLFKW ¾EHUWUDJEDUHQ ,QIHNWLRQVHUNUDQ
NXQJHQOHLGHQVLQGYRQGHU=XEHUHLWXQJ
GHU 6SHLVHQ IHUQ]XKDOWHQ XP HLQH $Q
VWHFNXQJGHUDQGHUHQ.LQGHU]XYHUPHL
GHQ6LHN¸QQHQMHGRFKYLHOHDQGHUH7¦
WLJNHLWHQ GXUFKI¾KUHQ XQG QDW¾UOLFK DP
JHPHLQVDPHQ9HU]HKUWHLOQHKPHQ
9RUEHUHLWXQJXQG5HLQLJXQJGHU$UEHLWV
SO¦W]H
¤'LH 6S¾OH PXVV DOV EHVRQGHUV úNULWL
VFKHUø 3XQNW EH]¾JOLFK GHU 9HUEUHLWXQJ
YRQ.HLPHQYRUXQGQDFKGHU6SHLVHQ]X
EHUHLWXQJJU¾QGOLFKJHUHLQLJWZHUGHQ
¤-HGHU$UEHLWVSODW]PXVVYRU%HJLQQVRUJ
I¦OWLJJHUHLQLJWZHUGHQ
¤$XFKZ¦KUHQGGHU=XEHUHLWXQJPXVVGHU
$UEHLWVSODW] K¦XŏJ ]ZLVFKHQJHUHLQLJW
ZHUGHQGLHVHUOHLFKWHUW]XGHPGLH(QG
UHLQLJXQJ
6RQVWLJHV
¤'HU7UDQVSRUWYRQ0HVVHUQ0HVVHUVFKHL
GHVROOWHQXULQHLQHUIHVWHQ6FKXW]K¾OOH
]%LQ6W\URSRURGHU3DSSHHUIROJHQ
7LSS0DWHULDO]XUNLQGJHUHFKWHQ9HUPLWWOXQJYRQ
+\JLHQHUHJHOQ NDQQ NRVWHQORV KHUXQWHUJHODGHQ
ZHUGHQ XQWHU KWWSJURXSVXQLSDGHUERUQGH
¤ELV-¦KULJH¤LQGHU6FKXOH¤KHUXQWHU
VFUROOHQ)U¾KVW¾FNóHUVWH.ODVVH¤+\JLHQHLP
8QWHUULFKW (QWKDOWHQ VLQGX D HLQ$UEHLWVEODWW
XQG+\JLHQHV\PEROH]XP$XVGUXFNHQ
¤5RKH(LHU
¤5RKPLOFKXQG.¦VHDXV5RKPLOFK
¤:HLFKN¦VH
¤5RKHV)OHLVFKLQNOXVLYH7DUWDU0HWW
7HHZXUVW
¤.DOWJHU¦XFKHUWHU)LVFK
¤5RKH6SURVVHQXQG.HLPOLQJH
3DXVHLVVWN¸VWOLFK 
,GHHQI¾UHLQHQ3URMHNWWDJ
GHUDOOHQ6SD¡PDFKW
7LSSV]XUJHPHLQVDPHQ(VVHQV]XEHUHLWXQJ
(OWHUQ VRZLH 3¦GDJRJLQQHQ XQG 3¦GDJRJHQ VROOWHQ QXU
+LOIHVWHOOXQJXQG$QOHLWXQJEHLGHU=XEHUHLWXQJJHEHQ'LH
.LQGHUVROOHQVRZHLWZLHP¸JOLFKVHOEVWVW¦QGLJDUEHLWHQó
DPEHVWHQHLQJHWHLOWLQ7HDPVDQ*UXSSHQWLVFKHQ
'HNRUDWLRQGHU5¦XPHXQGGHV%XŎHWV
$QGLHVHU6WHOOHN¸QQHQGLH6FK¾OHULQQHQXQG6FK¾OHUNUHD
WLYZHUGHQóDX¡HUGHPZLUGGDV(UOHEQLVGHUJHPHLQVDPHQ
6SHLVHQ]XEHUHLWXQJXQGGHVJHPHLQVDPHQ(VVHQVGXUFK
GLH6FKDŎXQJHLQHVDQJHQHKPHQ$PELHQWHVZHLWHUDXIJH
ZHUWHW'LH6FK¾OHULQQHQXQG6FK¾OHUN¸QQHQEVSZ
¤6FKLOGHUI¾UGLHYRQLKQHQKHUJHVWHOOWHQ6SHLVHQ
HQWZHUIHQ
¤*HIDOWHWH6HUYLHWWHQ%OXPHQX¦]XU'HNRUDWLRQ
YRQ7LVFKHQXQG%XIIHWYHUZHQGHQ
¤3ODNDWHXQG&ROODJHQ]XP7KHPDú*HVXQGHV6FKXO
IU¾KVW¾FNøHQWZHUIHQXQGLP(VVHQVUDXPDXIK¦QJHQ
¤)LJXUHQDXV2EVWXQG*HP¾VH0LW+LOIHXQWHUVFKLHG
OLFKHUEXQWHU2EVWXQG*HP¾VHVRUWHQN¸QQHQ]%
*HVLFKWHU7LHUH%OXPHQXQG%XFKVWDEHQKHUJHVWHOOW
ZHUGHQ6FK¾OHULQQHQXQG6FK¾OHUEULQJHQYRQ]X
+DXVH6WHFKI¸UPFKHQ+RO]VSLH¡H6SULW]EHXWHO
(LHUVFKQHLGHUXVZPLW'LHIHUWLJHQ.UHDWLRQHQGHNR
ULHUHQLP$QVFKOXVVGDV6FKXOE¾IIHW
7LSS
'LH XQWHU ú0DWHULDOLHQ ]XP NRVWHQORVHQ 'RZQORDG LP ,QWHUQHWø
6  JHQDQQWH =XVDPPHQVWHOOXQJ ù*HVXQGH (UQ¦KUXQJ XQG
(VVNXOWXU 0DWHULDOEDXVWHLQH I¾U GHQ *DQ]7DJø HQWK¦OW DXI GHQ
6HLWHQŎDXFKHLQLJH$QUHJXQJHQ]XUGHNRUDWLYHQ*HVWDOWXQJ

6WDWLRQV6SLHOH
+LHUHLQLJH,GHHQI¾U6WDWLRQHQGLHZ¦KUHQGGHV3URMHNW
WDJVDXIJHEDXWZHUGHQN¸QQHQ
7DVWVWDWLRQ ,Q .DUWRQV ZHUGHQ DXI EHLGHQ 6HLWHQ UXQGH
/¸FKHU JHVFKQLWWHQ VR GDVV GLH $UPH KLQGXUFKSDVVHQ
,Q MHGHQ .DUWRQZLUG HLQ6W¾FN*HP¾VH RGHU2EVW JHOHJW
]%7RPDWH%DQDQH'LH6FK¾OHULQQHQXQG6FK¾OHUVRO
OHQGXUFK7DVWHQHUNHQQHQZDVVLFKLP.DUWRQEHŏQGHW
6FKPHFNVWDWLRQ 9HUVFKLHGHQH 2EVW XQG *HP¾VHVRUWHQ
ZHUGHQLQ:¾UIHOJHVFKQLWWHQ'LH0LWVSLHOHUVROOHQPLWYHU
EXQGHQHQ$XJHQDP*HVFKPDFNHUNHQQHQXPZHOFKH6RUWH
HVVLFKKDQGHOWDXFKP¸JOLFKPLW-RJKXUW4XDUN.¦VHR¦
%DVWHOVWDWLRQ $XV YHUVFKLHGHQHQ *HP¾VHVRUWHQ VROOHQ
*HVLFKWHU JHOHJW ZHUGHQ GLH DQVFKOLH¡HQG DXIJHJHVVHQ
ZHUGHQG¾UIHQ
.U¦XWHU5¦WVHO :HU HUNHQQW GLH PHLVWHQ .U¦XWHUDUWHQ"
.U¦XWHULQ7¸SIHQRGHUDOV%XQGZHUGHQDXVJHVWHOOWHUVDW]
ZHLVH%LOGHUYRQ.U¦XWHUQ(VVROOHUNDQQWZHUGHQXPZHO
FKH.U¦XWHUHVVLFKKDQGHOW
*HVFKPDFNVWHVW:HU VFKPHFNW GLH )DUEH" ó 5RWH JHOEH
XQG JU¾QH 3DSULNDVFKRWHQ ZHUGHQ LQ 6WUHLIHQ JHVFKQLW
WHQ 'LH 0LWVSLHOHU VROOHQ PLW YHUEXQGHQHQ $XJHQ DP
*HVFKPDFN HUNHQQHQ ZHOFKH )DUEH GHU MHZHLOLJH 3DSUL
NDVWUHLIHQKDW$XFKP¸JOLFKPLWEODXHQXQGJU¾QHQ:HLQ
WUDXEHQRGHUURWHQXQGJU¾QHQSIHOQ
:LVVHQVTXL]RGHUø+LHUN¸QQHQ.LQGHULP.ODVVHQ
WHDPLKUH.HQQWQLVVH¾EHU(UQ¦KUXQJXQGDXVDQGHUHQJH
OHUQWHQ%HUHLFKHQXQWHU%HZHLVVWHOOHQ'DPLWHUZHUEHQ6LH
GDV=HUWLŏNDWù(UQ¦KUXQJVERWVFKDIWHULQGHU6FKXOH÷
3DXVHLVVWN¸VWOLFK 
1DFKEHUHLWXQJ
,GHHQ]XU5HŐHNWLRQGHV3URMHNWWDJV
$XVWDXVFKPLWGHQ6FK¾OHULQQHQXQG6FK¾OHUQ
ý:LHKDEHQGLH6QDFNVJHVFKPHFNW"
ý:LHVFKZHURGHUOHLFKWŏHOGLH=XEHUHLWXQJ"
ý+DEHQGLH.LQGHUQHXH$UEHLWVWHFKQLNHQJHOHUQW"
:LVVHQV7HVWú%RWVFKDIWHUGHUJHVXQGHQ(UQ¦KUXQJø
'LH'*(6HNWLRQ7K¾ULQJHQUHJWDQGHQDP3URMHNWEHWHL
OLJWHQ6FK¾OHULQQHQXQG6FK¾OHUQQDFKHUIROJUHLFKHP%H
VWHKHQHLQHV:LVVHQV7HVWVI¾UGLH.ODVVHQVWXIHQXQG
GDV=HUWLŏNDWù%RWVFKDIWHUGHUJHVXQGHQ(UQ¦KUXQJ÷
6WXIHE]Z6WXIH]XYHUOHLKHQ
+LHUI¾U ZXUGHQ HQWVSUHFKHQGH 'RNXPHQWH  0DWHULDOLHQ
]XP1DFKGUXFNHQRGHU.RSLHUHQHQWZLFNHOW
'LHVHV6FKULIWVW¾FNNDQQGDQQPLW6FKXOVWHPSHOXQG8Q
WHUVFKULIW GHU 3¦GDJRJLQ E]Z GHV 3¦GDJRJHQ PLW QDFK
+DXVHJHJHEHQRGHULP.ODVVHQUDXPDXIJHK¦QJWZHUGHQ
'LH IROJHQGHQ7LSSVN¸QQWHQDOV+HIWHLQWUDJRGHUDOVJH
PHLQVDPH3ODNDWJHVWDOWXQJ YHUELOGOLFKWZHUGHQ'DV3OD
NDW NDQQ GDQQ LP .ODVVHQUDXP DXIJHK¦QJW ZHUGHQ VR
GDVVHV]XMHGHU=HLWOHVEDUXQGSU¦VHQWLVW'XUFKGLHJH
PHLQVDPH9LVXDOLVLHUXQJYHUKLQGHUQ6LHHLQHDOO]XEHOHK
UHQGH6LWXDWLRQXQGELHWHQGHQ6FK¾OHULQQHQXQG6FK¾OHUQ
GLH 0¸JOLFKNHLW VLFK VHOEVW NULWLVFK ]X UHŐHNWLHUHQ 'LH
6FK¾OHULQQHQ XQG 6FK¾OHU DUEHLWHQ VHOEVW VSLHOHULVFK DQ
GHU*HVWDOWXQJPLWXQGYHULQQHUOLFKHQGLHVH7LSSVGDGXUFK
XPVRPHKU
 /LHEHUPHKU*HP¾VHXQG2EVWVWDWW6¾¡LJNHLWHQ
 &KLSVXQG6FKRNRODGHJHK¸UHQQLFKWLQGLH%URWGRVH
 :HQLJHU]XFNHUKDOWLJH*HWU¦QNHGDI¾UPHKU:DVVHU
 $XFK)UXFKWV¦IWHKDEHQYLHO=XFNHU
 6FKXOPLOFKWULQNHQWXWGLUJXW
 9ROONRUQEURWVWDWW:HL¡EURW
 /LHEHUPHKU.¦VHEURWDOV:XUVWEURW
 %HZHJXQJLVWVXSHU

%HLVSLHOI¾UHLQù3DNHW÷]XP0LWJHEHQ
 'LH5H]HSWHGHV3URMHNWWDJHV
 GLHVHVHLQIDFKH%DVWHOVSLHOZZZEHNLEZGH
¤$UEHLWVPDWHULDO¤úDP7DJó%H.L.¸QLJø
 HLQ*HP¾VH4XL]ZZZEHNLEZGH
¤EHLú6XFKHøREHQUHFKWVú*HP¾VHøHLQJHEHQ
,GHDOHUZHLVHŏQGHWGLH9HUJDEHGHV=HUWLŏNDWVQDFK%HHQ
GLJXQJGHV3URMHNWVVWDWW'DEHLVSLHOWNHLQH5ROOHREVLFK
GDV .LQG EHUHLWV YRU GHP 3URMHNW I¾U JHVXQGH (UQ¦KUXQJ
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6WHOOHGHU)RUWVFKULWWXQGGLH0RWLYDWLRQZHOFKHZ¦KUHQG
GHVVHQHU]LHOWZXUGHQ$QZHQJHQDXGDV=HUWLŏNDWYHUJH
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VXQGH(UQ¦KUXQJø]XPRWLYLHUHQ
$QUHJXQJHLQHUZHLWHUHQ9HUWLHIXQJGHV*HOHUQWHQPLWGHU
)DPLOLH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6K¾OHULQQHQXQG6FK¾OHUN¸QQHQHLQ]HOQRGHULQ7HDPVGDV
3X]]OHVSLHO]XVDPPHQI¾JHQ
ü5DXSLPDFKWGLFKŎW
0LW%LOGHUQPDFKWVLFK5DXSLDXIGHQ:HJHLQHUNLQG
JHUHFKWHQ(UQ¦KUXQJ5DXSLEHVWHKWDXV.UHLVHQGLHPLW
/HEHQVPLWWHO%LOGHUQJHI¾OOWZHUGHQZROOHQ'DEHLKLOIWGLH
2ULHQWLHUXQJDP(UQ¦KUXQJVNUHLVGHU'*(
ü*HKDXI)HKOHUVXFKH
,P(UQ¦KUXQJVNUHLVVLQG)HKOHUYHUVWHFNW)LQGHGLH)HK
OHUXQG]HLJHPLW+LOIHYRQ3IHLOHQZRKLQGDV/HEHQVPLWWHO
HLJHQWOLFKJHK¸UW
0DWHULDOLHQ GHU '*(6HNWLRQ 7K¾ULQJHQ H9 N¸QQHQ LQ
EHJUHQ]WHP 8PIDQJ NRVWHQORV ]XU 9HUI¾JXQJ JHVWHOOW
ZHUGHQJJIIDOOHQ3RUWRJHE¾KUHQDQ
'LH8QWHUULFKWVEHJOHLWPDWHULDOLHQVWHKHQ]XP'RZQORDG
EHUHLWXQWHU
ZZZDJUDUPDUNHWLQJWKXHULQJHQGH
'RUWNDQQDXFKGLH%HVWHOOXQJRQOLQHDXVJHO¸VWZHUGHQ
3DXVHLVVWN¸VWOLFK 
ü3ODNDW]XPJHVXQGHQ6FKXOIU¾KVW¾FN
6WHUQH)U¾KVW¾FNVFXS
0LWGHP3ODNDWú6WHUQH)U¾KVW¾FNVFXSøN¸QQHQ3¦GDJRJHQ
HLQ %HORKQXQJVV\VWHP HLQI¾KUHQ XQG GLH 6FK¾OHU PRWLYLH
UHQHLQYROOZHUWLJHV)U¾KVW¾FNLQGLH6FKXOHPLW]XEULQJHQ
0DWHULDOLHQGHU9HUEUDXFKHU]HQWUDOH
7K¾ULQJHQ
ü8UNXQGH]XP3URMHNWPLW7LSSVI¾UHLQJXWHV3DXVHQIU¾K
VW¾FN

0DWHULDOUHFKHUFKHLP,QWHUQHW
6HKU HPSIHKOHQVZHUW I¾U HLQH JH]LHOWH 0DWHULDOVXFKH LP
,QWHUQHWLVWHLQ2QOLQH3RUWDOGHU%=J$+LHUVLQGVSH]LHOOH
0DWHULDOLHQ ]XU (UQ¦KUXQJVELOGXQJ I¾U GLH .ODVVHQVWXIHQ
óDXIJHOLVWHW
ZZZE]JDGHHUQDHKUXQJNODVVH
¤(LQH &KHFNOLVWH ]XU $XVZDKO JHHLJQHWHU 8QWHUULFKWV
PDWHULDOLHQ ŏQGHW VLFK XQWHU ù$NWXHOOHV ]XU (UQ¦K
UXQJVHU]LHKXQJLQGHU*UXQGVFKXOH÷
¤0LWHLQHP.OLFNDXIù$QJHERWHXQG$QELHWHU÷JHODQ
JHQ 6LH ]X HLQHU VHKU ¾EHUVLFKWOLFK XQG DQZHQGHU
IUHXQGOLFKJHVWDOWHWHQ6HLWHGLHHLQHJH]LHOWH5HFKHU
FKHQDFK0DWHULDOLHQHUP¸JOLFKW
'LH&KHFNOLVWHGHU%=J$GLHQWHDXFKDOV%DVLV I¾UGLH=X
VDPPHQVWHOOXQJ GHU LP )ROJHQGHQ YRUJHVWHOOWHQ 0DWH
ULDOLHQ ,Q GLHVHQ WDXFKHQ LPPHU ZLHGHU HUOHEQLV XQG
KDQGOXQJVRULHQWLHUWH.RPSRQHQWHQZLH ]% (UQ¦KUXQJV
H[SHULPHQWHDXI
'HQQ8QWHUULFKW GHU6FK¾OHULQQHQXQG6FK¾OHUQSRVLWLYH
(UIDKUXQJHQXQGGDV(UOHUQHQSUDNWLVFKHU)HUWLJNHLWHQHU
P¸JOLFKWELHWHWEHVRQGHUH&KDQFHQ(UQ¦KUXQJVYHUKDOWHQ
ODQJIULVWLJSRVLWLY]XSU¦JHQ
3DXVHLVVWN¸VWOLFK 
0DWHULDOLHQ]XPNRVWHQORVHQ
'RZQORDGLP,QWHUQHW
ýù(UQ¦KUXQJVEDXNDVWHQ÷
9RUVFKXOHò.ODVVH
'LHVH 8QWHUULFKWVHLQKHLWHQ EHLQKDOWHQ
HLQHQ 0HWKRGHQPL[ GHU DXFK HUOHEQLV
RULHQWLHUWH XQG NRPSHWHQ]YHUPLWWHOQGH
.RPSRQHQWHQ HQWK¦OW 0LW DXVI¾KUOLFKHQ
9RUVFKO¦JHQ ]XU 6WXQGHQJHVWDOWXQJ $U
EHLWVEO¦WWHUQ XQG 5H]HSWHQ 'RZQORDG
XQWHUZZZKDJJHVXQGKHLWGH¤9HU¸ŎHQW
OLFKXQJHQ¤%URVFK¾UHQ¤
üù%H.Lò%HZXVVWH.LQGHUHUQ¦KUXQJ÷
.ODVVHQò
ZZZEHNLEZGH¤$UEHLWVPDWHULDOHQWK¦OW
XDYLHOH0DWHULDOLHQ]XP6WDWLRQHQ/HUQHQ
ú/HUQ]LUNHOø 6FK¾OHUH[SHULPHQWH ELOGHQ
HLQHQZLFKWLJHQ%HVWDQGWHLOGHV.RQ]HSWV
ý0DWHULDOLHQGHV3RUWDOVù*UXQGVFKXOHU
Q¦KUXQJ%D\HUQ÷.ODVVHQò
ZZZJUXQGVFKXOHUQDHKUXQJED\HUQGH
WRFKWP
*HUDGHGDV0DWHULDOú%ó(UQ¦KUXQJø
ELHWHWJXWDXVJHDUEHLWHWH8QWHUULFKWV
YRUVFKO¦JHGLHRKQHJUR¡HQ$XIZDQG
XPJHVHW]WZHUGHQN¸QQHQ
,P 6LQQH HLQHV HUOHEQLVRULHQWLHUWHQ
8QWHUULFKWV N¸QQHQ (UQ¦KUXQJVH[SH
ULPHQWH HLQJHEDXW ZHUGHQ GLH VLFK
XQWHU ú% ó HLQIDFKH (UQ¦KUXQJV
H[SHULPHQWHøŏQGHQ)ROJHQGH([SH
ULPHQWH YHUODQJHQ EHVRQGHUV ZHQLJ
PDWHULHOOH$QIRUGHUXQJHQ
 y)HWWŐHFNHQ
 y6¦XUHLQ&ROD
 y=XFNHULQ&RODXQG/LPRQDGH
 y:DVVHUELQGXQJVYHUP¸JHQYRQ
=XFNHU
ýù*HVXQGH(UQ¦KUXQJXQG(VVNXOWXU
0DWHULDOEDXVWHLQHI¾UGHQ*DQ]7DJ÷
'DV 0DWHULDO EHLQKDOWHW HLQH 9LHO]DKO
YRQ ,GHHQ I¾U HLQH HUOHEQLVRULHQWLHUWH
XQG SUD[LVQDKH %HDUEHLWXQJ YRQ 7KH
PHQ UXQG XP (VVHQ XQG 7ULQNHQ $XI
6  Ŏ ŏQGHQ VLFK EVSZ 9RUVFKO¦JH
I¾U HLQHQ /HUQ]LUNHO ú(VVHQ JHQLH¡HQ PLW
DOOHQ 6LQQHQø X D 5LHFKPHPRU\ *H
VFKPDFNUDWHQ/HEHQVPLWWHOI¾KOHQ(UVWHO
OXQJ HLQHV 2EVWVWHFNEULHIHV 'RZQORDG
XQWHU ZZZYHUEUDXFKHUQHWUDOHQUZGH ¤
%LOGXQJ¤(UQ¦KUXQJ
8QWHUULFKWVPDWHULDOLHQ]XP
%HVWHOOHQXQG$XVOHLKHQ
ü(UOHEQLVNLVWHù(VVHQXQG7ULQNHQ	&R÷
6LH EHLQKDOWHW X D $UEHLWVEO¦WWHU )ROLHQ
YRUODJHQ &'520V +¸UVSLHOH HLQ 9LGHR
3RVWHU HLQH 6SLHOH XQG $UEHLWVNDUWHL VR
ZLH /HKUHU XQG 6FK¾OHUDUEHLWVKHIWH 'DV
0DWHULDONDQQEHLGHU9HUEUDXFKHU]HQWUDOH
7K¾ULQJHQDXVJHOLHKHQZHUGHQ
7HO
ü8QWHUULFKWVPDWHULDO
ù6WHUQHI¾UV)U¾KVW¾FNHQ÷
(V EHVWHKW DXV I¾QI %DXVWHLQHQ PLW HU
OHEQLVRULHQWLHUWHQ ,GHHQ XQG $UEHLWVYRU
VFKO¦JHQ GLH GD]X GLHQHQ VROOHQ GDV
)U¾KVW¾FNVYHUKDOWHQYRQ*UXQGVFK¾OHUQ]X
YHUEHVVHUQ
)¾UĔXQWHUZZZDLGGHVKRS]XEH
VWHOOHQ%HVWHOOQU
ü*HP¾VHXQG2EVWò1LPPDP7DJ
%DXVWHLQHI¾UHUOHEQLVRULHQWLHUWHV
/HUQHQLQGHU*UXQGVFKXOH
'LH $UEHLWVYRUVFKO¦JH GLHVHV 8QWHUULFKWV
PDWHULDOV ]HLFKQHQ VLFK GXUFK HLQHQ HU

OHEQLVRULHQWLHUWHQ 0HWKRGHQPL[ DXV 6LQ
QHV¾EXQJHQPLW2EVWXQG*HP¾VHVRUJHQ
GDI¾U GDVV %HU¾KUXQJV¦QJVWH DEJHEDXW
ZHUGHQ'DVVHOEVWVW¦QGLJH=XEHUHLWHQYRQ
5H]HSWHQPRWLYLHUWGLH.LQGHUGHQ/HLWVDW]
úDP7DJøLQLKUHQ$OOWDJ]XLQWHJULHUHQ
)¾U  Ĕ XQWHUZZZDLGGHVKRS ]X EH
VWHOOHQ%HVWHOOQU
3RVWHU
ü3RVWHUù.RPPZLUIU¾KVW¾FNHQ÷
'DV 3RVWHU ]HLJW DFKW YHUVFKLHGHQH 3DX
VHQEURWGRVHQGLHQDFKGHQ(PSIHKOXQJHQ
GHUDLG(UQ¦KUXQJVS\UDPLGHEHVW¾FNWVLQG
$XIDQVSUHFKHQGHXQGNLQGJHUHFKWH:HLVH
ZLUGYHUPLWWHOWGDVVDXVUHLFKHQG)UHLUDXP
I¾UXQWHUVFKLHGOLFKH*HVFKPDFNVYRUOLHEHQ
XQG(VVNXOWXUHQEHVWHKW
)¾U  Ĕ XQWHUZZZDLGGHVKRS ]X EH
VWHOOHQ%HVWHOOQU
üùDLG(UQ¦KUXQJVS\UDPLGHò
'LGDNWLVFKHV3RVWHU$÷
'DV3RVWHUGLHQWXDDOV%HJOHLWPDWHULDOI¾U
GLH REHQ DXIJHI¾KUWHQ ú(UOHEQLVEDXVWHLQH
(VVHQ7ULQNHQ	&Rø
)¾U  Ĕ XQWHUZZZDLGGHVKRS ]X EH
VWHOOHQ%HVWHOOQU
0DWHULDOGDVEHLGHU,QWHJUDWLRQ
GHV7KHPDV
ú6WUHVVEHZ¦OWLJXQJøXQWHUVW¾W]W
ýù6XFKWSU¦YHQWLRQLQGHU*UXQGVFKXOH÷
1DVFKHQ$U]QHLPLWWHO÷
*HUDGHZDVGDV7KHPDú1DVFKHQøEHWULŎW
JLEW HV JXWH$OWHUQDWLYHQ]XPúHUKREHQHQ
=HLJHŏQJHUøXP.LQGHUQHLQHQPD¡YROOHQ
XQGEHZXVVWHQ8PJDQJ]XYHUPLWWHOQ'LH
VHV8QWHUULFKWVPDWHULDOVHW]WKLHUIROJHQGH
$N]HQWH 'LH )¦KLJNHLW GHU .LQGHU GDV HL
JHQH(PSŏQGHQ]XUHŐHNWLHUHQXQG]XYHU
VWHKHQVROOJHVW¦UNWZHUGHQ=XGHPVROOHQ
]%DOWHUQDWLYHú)URKPDFKHUø]X6¾¡LJNHL
WHQHQWGHFNWZHUGHQ
+HUXQWHU]XODGHQDXIZZZE]JDGH¤ ,QIR
PDWHULDOLHQ¤XQWHUú$UWLNHOVXFKHøGLH%H
VWHOOQXPPHUúøHLQJHEHQ
0DWHULDOLHQXQG$QVSUHFK
SDUWQHUGLHEHLGHU,QWHJUDWLRQ
GHV7KHPDVú%HZHJXQJøKHOIHQ
ü.RRSHUDWLRQPLW6SRUWYHUHLQHQ
'LH ,QWHUQHWVHLWH GHV /DQGHVVSRUWEXQGHV
7K¾ULQJHQ ZZZWK¾ULQJHQVSRUWGH OLHIHUW
,QIRUPDWLRQHQ ]X GHQ EHVWHKHQGHQ 0¸J
OLFKNHLWHQXQG+LQZHLVH]XP9RUJHKHQ
¤ 6SRUWZHOWHQ¤ .LQGHU XQG -XJHQGVSRUW
¤.LWDó6FKXOHó6SRUWYHUHLQ
ýù%HZHJXQJVIUHXGLJH6FKXOHò
6FKXOHQWZLFNOXQJEHZHJWJHVWDOWHQò
*UXQGODJHQ$QUHJXQJHQ+LOIHQ÷
'LHVH %URVFK¾UH OLHIHUW VHKU XPIDVVHQGH
$QUHJXQJHQ ]XU $XVZHLWXQJ GHU %HZH
JXQJVP¸JOLFKNHLWHQDQ6FKXOHQ8DZHU
GHQ ,GHHQ YRUJHVWHOOW ZLH N¸USHUOLFKH $N
WLYLW¦W WKHPDWLVFK XQGPHWKRGLVFK LQ GHQ
3DXVHLVVWN¸VWOLFK 
8QWHUULFKWLQWHJULHUWZHUGHQNDQQ.DSLWHO)¾UĔ
]XEHVWHOOHQXQWHUZZZEHUWHOVPDQQVWLIWXQJGH¤ ,6%1

üù(UQ¦KUXQJVEDXNDVWHQ÷XQG
ù(UOHEQLVEDXVWHLQH(VVHQ7ULQNHQ	&R÷
'LHVH 0DWHULDOLHQ V 0DWHULDOVDPPOXQJ EHLQKDOWHQ EH
UHLWV%HZHJXQJVHOHPHQWH
0DWHULDOLHQI¾UEHVWLPPWH8QWHUULFKWVI¦FKHU
ý%XFKù6FKXOJ¦UWHQJHVWDOWHQXQGLQGHQ8QWHUULFKWHLQ
EH]LHKHQPLWEHVRQGHUHP%OLFNDXI(UQ¦KUXQJ÷
'DV %XFK NDQQ I¾U  Ĕ RQOLQH EHVWHOOW ZHUGHQ
ZZZOHKUHUVHOEVWYHUODJGH¤EHLú6XFKHøGLH$UWLNHOQXP
PHUúøHLQJHEHQ(LQLJHGHU6HLWHQN¸QQHQDXI
GHU,QWHUQHWVHLWH3UREHJHOHVHQZHUGHQ
ý0DWHULDOLHQ I¾U GHQ (QJOLVFKXQWHUULFKW ù0\ /XQFKER[÷
XQGù)UXLWDQG9HJHWDEOHV÷
'DV8QWHUULFKWVPDWHULDONDQQDXIGLHVHU:HEVHLWHEHVWHOOW
ZHUGHQ ZZZHGLGDFWGH¤*UXQGVFKXOH¤ 0\ 6FKRRO¤
0\/XQFKER[.RVWHQSXQNWĔ
¤*UXQGVFKXOH¤)RRGDQG'ULQNV¤)UXLWDQG9HJHWDEOHV
Ĕ
ü/HUQKLOIHù0DWKHPDODQGHUV÷
(V ZXUGHQ GUHL XQWHUVFKLHGOLFKH $XVJDEHQ I¾U GLH  
E]Z.ODVVHHQWZLFNHOW'LH /HUQKLOIHQEHLQKDOWHQ7H[W
DXIJDEHQ]X(UQ¦KUXQJXQGZHLWHUHQ7KHPHQ
'LH+HIWHN¸QQHQI¾UMHĔEHVWHOOWZHUGHQ
D+XWW 9HUODJ 7HOHIRQ   %HVWHOOQU 3*06
3*03*0
EZZZSDXNHUGH¤*UXQGVFKXOH

ý$XGLR&'ù0PKò/HFNHUH/LHGHU	JHUDSSWH5H]HSWH÷
'LH&'HQWK¦OWDEZHFKVOXQJVUHLFKH/LHGHULQGHQHQHVXP
7KHPHQ JHKW ZLH JHPHLQVDPHV .RFKHQ .¾FKHQK\JLHQH
7LVFKUHJHOQXQGJHPHLQVDPHVXQGJHQXVVYROOHV(VVHQ
(LQ]HOQH/LHGHUN¸QQHQ]XP(LQVWLHJRGHUXQWHUULFKWV
EHJOHLWHQG ] % EHL GHQ 7KHPHQ ú*HWUHLGH XQG *H
WUHLGHSURGXNWHø ú2EVWø ú0LOFKSURGXNWHø VRZLH EHL
6LQQHVVFKXOXQJHQHLQJHVHW]WZHUGHQ
$OOH7H[WHXQG$NNRUGHVWHKHQ]XPNRVWHQORVHQ'RZQ
ORDG]XU9HUI¾JXQJ
ý.LQGHUOLHGHUWRXUù$SIHONORSVXQG&R÷
/LHGHUXQG1RWHQKHIWGHU%=J$
$XVZDKO DQ1RWHQXQG7H[WHQ]XGHQ7KHPHQJHVXQGH
(UQ¦KUXQJ.¸USHUVLJQDOH6SD¡DP(VVHQXQG%HZHJXQJ
.RVWHQORVHU'RZQORDGXQWHU
ZZZE]JDDYPHGLHQGH¤(UQ¦KUXQJ
$X¡HUGHP LVWGLH$XGLR&'EHL=DKOXQJGHU9HUVDQG
NRVWHQYRQĔ¾EHUGLH%HVWHOOQUHU
K¦OWOLFK
ý)¾UGHQ'HXWVFKXQWHUULFKW7H[WH]XP7KHPD(UQ¦KUXQJ
,QWHUQHWVHLWHZZZJUXQGVFKXOHUQDHKUXQJED\HUQGHWRFKWP
8QWHU ú% 7H[WH XQG /LHGHUø ŏQGHQ VLFK ] % 7H[WH YRQ
-RVHI*XJJHQPRVXQGGHQ*HEU¾GHUQ*ULPP
ý)¾UGHQ8QWHUULFKWLQ:LOONRPPHQVNODVVHQ
'LH,1)2506SLHOHER[ú$XIJHWLVFKW6SLHOHQG'HXWVFKOHUQHQ
PLW GHP 7KHPD (VVHQ XQG 7ULQNHQø GHV DLG HQWK¦OW SUD[LV
RULHQWLHUWH0DWHULDOLHQI¾U'HXWVFKNXUVHI¾U6FK¾OHULQQHQXQG
6FK¾OHU PLW 0LJUDWLRQVKLQWHUJUXQG 'LH /HVH 6FKUHLE XQG
*HVSU¦FKVDQO¦VVH ]X GHQ $OOWDJVWKHPHQ (VVHQ XQG 7ULQNHQ
KHOIHQ 6FK¾OHULQQHQ XQG 6FK¾OHUQ LKUHQ :RUWVFKDW] ]X HU
ZHLWHUQXQG]X IHVWLJHQVRZLHQHXH/HEHQVPLWWHONHQQHQ]X
OHUQHQ
ZZZVKRSDLGGH¤%HVWHOOQU¤.RVWHQ
3DXVHLVVWN¸VWOLFK 
$OOH$QJDEHQVLQGZHQQQLFKWDQGHUVDQJHJHEHQEH]R
JHQDXI.LQGHU
6WDUNH*HWU¦QNHI¾UHLQHQJXWHQ6WDUW
LQGHQ7DJ
%HHUHQ0LQ]0L[
'XEHQ¸WLJVW
 yFD7HHEHXWHO3IHŎHUPLQ]WHH
 yO-RKDQQLVEHHUVDIW
=XEHUHLWXQJ
 yPLWHWZDO:DVVHUGHQ7HHNRFKHQ
 yDEN¾KOHQODVVHQ
 y-RKDQQLVEHHUVDIWGD]XJHEHQXQGPLVFKHQ
$OV.U¸QXQJ
(LQ SDDU IULVFKH0LQ]HEO¦WWHUPLW GD]XJHEHQ GXUFK .ODW
VFKHQ GHU 0LQ]HEO¦WWHU ]ZLVFKHQ GHQ +¦QGHQ HQWIDOWHQ
GLHVH LKU $URPD EHVVHU XQG N¸QQHQ DQVFKOLH¡HQG ]XP
%HHUHQ0LQ]H0L[JHJHEHQZHUGHQ
)U¾FKWHWHH$SIHOVDIW0L[
'XEHQ¸WLJVW
 yFD7HHEHXWHO)U¾FKWHWHH
 yO$SIHOVDIW
=XEHUHLWXQJ
 yPLWHWZDO:DVVHUGHQ7HHNRFKHQ
 yDEN¾KOHQODVVHQ
 y$SIHOVDIWKLQ]XJHEHQXQGPLVFKHQ
7LSS
9HUVXFKW DQGHUH .UHDWLRQHQ PLW YHUVFKLHGHQHQ 7HHV XQG
6¦IWHQ]XHQWZHUIHQ
5H]HSWYRUVFKO¦JH

6HOEVWJHPDFKWH'XUVWO¸VFKHU
'XEHQ¸WLJVW
 yO0LQHUDOZDVVHUI¾UGDV3ULFNHOQ
 yO6DIW]%$SIHOVDIW2UDQJHQVDIW-RKDQQLVEHHUVDIW
=XEHUHLWXQJ
 y:DVVHULQHLQHQJUR¡HQ%HK¦OWHUJHEHQXQGGHQVHO
EHQ$QWHLO6DIWGD]XJHEHQ
 y(QWZHUIWHXUHHLJHQHQ6DIWNUHDWLRQHQ
$OV.U¸QXQJ
*HEW HWZDV IULVFKHQ =LWURQHQ RGHU 2UDQJHQVDIW ]X (XUHU
/LPRQDGH
,KU N¸QQW DXFK HLQ SDDU IULVFKH0LQ]HEO¦WWHU GD]XJHEHQ
GDVJLEWHLQJDQ]EHVRQGHUHV$URPD
0LOFKVKDNHV
'XEHQ¸WLJVW
 yO)ULVFKPLOFK
 y%DQDQHQRGHUJ(UGEHHUHQRGHU+LPEHHUHQ
RGHU3ŏUVLFKH
 y'XNDQQVWDXFKDQGHUH2EVWVRUWHQYHUZHQGHQRGHU
YHUVFKLHGHQH2EVWVRUWHQPLWHLQDQGHUPLVFKHQ
 yHLQHQ0L[HURGHUHLQHQ3¾ULHUVWDE
=XEHUHLWXQJ
 y2EVWZDVFKHQE]ZVFK¦OHQXQGJURE]HUNOHLQHUQ
 yPLWHLQHP5¾KUJHU¦W2EVWPLWHWZDV0LOFKPL[HQ
 yPLW0LOFKDXŎ¾OOHQXQGQRFKPDOVNXU]PL[HQ
$OV.U¸QXQJ
9HU]LHUWHXUH*O¦VHUPLWIULVFKHP2EVW
3DXVHLVVWN¸VWOLFK 
:DVPDQDXV4XDUNDOOHV]DXEHUQNDQQ
4XDUNVSHLVHPLW2EVW
'XEHQ¸WLJVW
 yJ4XDUN ]%J0DJHUTXDUNXQGJ
4XDUNPLW)HWW
 yóPO)ULVFKPLOFK
 yIULVFKHV2EVWGHU6DLVRQ]%SIHO%LUQHQ(UGEHH
UHQRGHU%DQDQHQ3ŏUVLFKH:HLQWUDXEHQ
 yHYHQWXHOOHLQH9DQLOOHVFKRWH
=XEHUHLWXQJ
 y4XDUN XQG0LOFK LQ HLQHU JUR¡HQ6FK¾VVHO FUHPLJ
U¾KUHQ
 yGLH9DQLOOHVFKRWHO¦QJVDXIVFKQHLGHQGDV0DUNKH
UDXVKROHQXQGXQWHUGHQ4XDUNPLVFKHQ
 yJHZDVFKHQHVJHVFK¦OWHVXQGLQ6W¾FNHJHVFKQLWWH
QHV2EVWGD]XJHEHQ
$OV.U¸QXQJ
)¾UGHQ$XJHQVFKPDXVGLH4XDUNVSHLVHPLWIULVFKHP2EVW
YHU]LHUHQ
7LSS
 y+DIHUŐRFNHQPLWXQWHUPLVFKHQ
 yRGHU +DIHUŐRFNHQ 5RVLQHQ 1¾VVH LQ HLQHP H[WUD
6FK¾VVHOFKHQDQELHWHQ
 yJHKWQDW¾UOLFKDXFKPLW-RJKXUWGDQQDEHUGLH0LOFK
ZHJODVVHQ

/HFNHUH%DQDQHQFUHPH
'XEHQ¸WLJVW
 yóUHLIH%DQDQHQ
 yJ0DJHUTXDUN
 yóO0LOFK
 yHYHQWXHOOHWZDV+RQLJ
=XEHUHLWXQJ
 y%DQDQHQPLWHLQHU*DEHOTXHWVFKHQ
 y4XDUN 0LOFK XQG %DQDQHQPXV ]X HLQHU IHLQHQ
&UHPHU¾KUHQ
7LSS
5HLIHUH %DQDQHQ VLQG V¾¡HU ó DXFKZHQQ VLH YRQ DX¡HQ
VFKRQHWZDVEUDXQZHUGHQóHLJQHQVLHVLFKDPEHVWHQI¾U
HLQHOHFNHUH%DQDQHQFUHPH
+HU]KDIWH'LSV
'XEHQ¸WLJVW
I¾UGLH*UXQGVR¡H
 y J 4XDUN  )HWW XQG  J 0DJHUTXDUN
)HWW
 yJ'RSSHOUDKPIULVFKN¦VH
 yFDPO)ULVFKPLOFK
 y6DO]3IHŎHU
I¾UGHQ.U¦XWHUGLSS
 y%XQG6FKQLWWODXFK%XQG3HWHUVLOLH%XQG'LOO
RGHUDQGHUH*DUWHQNU¦XWHU
I¾UGHQ7RPDWHQ=ZLHEHO'LSS
 yPLWWHOJUR¡H*HP¾VH]ZLHEHO
 yJ7RPDWHQ
 y7/7RPDWHQPDUNNHLQ.HWFKXS
 yYHUVFKLHGHQH*HP¾VH]%3DSULND0¸KUHQ6DODW
JXUNH6WDQJHQVHOOHULH.RKOUDEL=XFFKLQL
I¾UGHQ)U¾KOLQJV]ZLHEHO'LSS
 y%XQG)U¾KOLQJV]ZLHEHOQ
%URW
 yJHVFKQLWWHQHV9ROONRUQEURW]%/HLQVDPHQ
6RQQHQEOXPHQNHUQEURW
*HP¾VHVWLFNV]XP'LSSHQ
3DXVHLVVWN¸VWOLFK 
=XEHUHLWXQJ
 y=XWDWHQ GHU *UXQGVR¡H LQ HLQHU JUR¡HQ 6FK¾VVHO
FUHPLJU¾KUHQ
 y$FKWXQJ6R¡HGDUIQLFKW]XG¾QQZHUGHQ
 yPLWHWZDV6DO]XQG3IHŎHUDEVFKPHFNHQ
 y*UXQGVR¡HJOHLFKP¦¡LJDXI6FK¾VVHOQYHUWHLOHQ
7RPDWHQ=ZLHEHO'LSS
 y7RPDWHQPDUNLQ*UXQGVR¡HHLQU¾KUHQ
 y=ZLHEHONOHLQKDFNHQ7RPDWHQZDVFKHQXQGLQNOHL
QH6W¾FNHVFKQHLGHQ
 y=ZLHEHOXQG7RPDWHQGD]XJHEHQXQGDOOHVYHUU¾KUHQ
)U¾KOLQJV]ZLHEHO'LSS
 y)U¾KOLQJV]ZLHEHOQ ZDVFKHQ XQG LQ NOHLQH 5LQJH
VFKQHLGHQ
 y]XU*UXQGVR¡HGD]XJHEHQXQGYHUU¾KUHQ
.U¦XWHU'LSS
 y*DUWHQNU¦XWHUIHLQVFKQHLGHQ
 y]XU*UXQGVR¡HJHEHQXQGYHUU¾KUHQ
*HP¾VHVWLFNV
 yYRUKDQGHQHV *HP¾VH ZDVFKHQ XQG LQ 6WUHLIHQ
VFKQHLGHQ
%URWK¦SSFKHQ
 y%URWVFKHLEHQLQNOHLQH6FKQLWWFKHQVFKQHLGHQ
 yPLWYHUVFKLHGHQHQ'LSVEHVWUHLFKHQ
$OV.U¸QXQJ
 y*DUQLHUHQGHU'LSSVFKDOHQPLW*HP¾VHVWUHLIHQXQG
IULVFKHQ.U¦XWHUQ
 y*DUQLHUHQGHU%URWK¦SSFKHQPLW IULVFKHQ.U¦XWHUQ
RGHUHLQHU*XUNHQVFKHLEH
k
L6WRFNSKRWRFRP
7DQ\DB)

2EVWIU¾KVW¾FNVLGHHQó'HUIULVFKH.LFNI¾U
HLQHQJXWHQ6WDUWLQGHQ0RUJHQ
2EVWVDODW
'XEHQ¸WLJVW
 y2EVWMHQDFK6DLVRQXQGEHYRU]XJWDXVUHJLRQDOHP
$QEDX
 y]%URWHSIHOJHOEHSIHO%DQDQHQ2UDQ
JHQ%LUQHQJ:HLQWUDXEHQJ(UGEHHUHQ
=LWURQHZHQQNHLQH2UDQJHQYHUZHQGHWZHUGHQ
.LZL0DQJR0HORQH 5RVLQHQ JHKDFNWHQ1¾VVHQ
RGHU0DQGHOQ
=XEHUHLWXQJ
 y)U¾FKWHZDVFKHQRGHUVFK¦OHQ
 yGLH)U¾FKWHLQPXQGJUR¡H6W¾FNHVFKQHLGHQ
 yDOOHVLQHLQHJUR¡H6FK¾VVHOJHEHQXQGJXWGXUFKPL
VFKHQ
$OV.U¸QXQJ
 y6WHOOWLQH[WUD6FK¾VVHOFKHQ5RVLQHQJHKDFNWH0DQ
GHOQ RGHU 1¾VVH EHUHLW 'LH NDQQ PDQ VLFK GDQQ
¾EHUGHQ2EVWVDODWJHEHQ
 y(LQLJH*HZ¾U]HSDVVHQDXFKJXW]XV¾¡HQ6SHLVHQ
9HUVXFKW ]XP %HLVSLHO HXUHQ 2EVWVDODW PLW HWZDV
=LPWRGHUHLQHU9DQLOOHVFKRWH]XZ¾U]HQ
7LSS
SIHO XQG %DQDQHQ ZHUGHQ ZHQQ PDQ DLH DXIVFKQHLGHW
VFKQHOOEUDXQ'DVO¦VVWVLFKDEHUYHUKLQGHUQ+DOWHWHLQ6W¾FN
=LWURQHRGHU2UDQJHEHUHLWXQGEHWU¦XIHOWHXUHSIHOXQG%D
QDQHQVW¾FNHZHQQLKUGLHVHLQGLH6FK¾VVHOJHJHEHQKDEW
3DXVHLVVWN¸VWOLFK 
0¸KUHQ$SIHO6DODW
'XEHQ¸WLJVW
 ySIHO
 y%XQG0¸KUHQ
 y=LWURQH
=XEHUHLWXQJ
 ySIHOXQG0¸KUHQVFK¦OHQ
 yLQJUREH6W¾FNHVFKQHLGHQXQGGDQQDXIHLQHU.¾
FKHQUHLEHUDVSHOQQLFKW]XIHLQ%HLP5DVSHOQEH
Q¸WLJHQ.LQGHUGHUXQG.ODVVH+LOIH
 y'LH6W¾FNH LQ HLQH6FK¾VVHO JHEHQ XQG VRIRUWPLW
=LWURQHEHWU¦XIHOQ
 y$OOHVYRUVLFKWLJGXUFKPLVFKHQ
%HHUHQVWDUNHU-RJKXUW
'XEHQ¸WLJVW
 yNJ1DWXUMRJKXUW
 yHWZDV+RQLJ
 y%HHUHQGHU6DLVRQ]%(UGEHHUHQ-RKDQQLVEHHUHQ
+LPEHHUHQ 6WDFKHOEHHUHQ +HLGHOEHHUHQ %URP
EHHUHQ
=XEHUHLWXQJ
 y%HHUHQJXWZDVFKHQXQGSXW]HQ
 y]XVDPPHQPLW-RJKXUWLQHLQH6FK¾VVHOJHEHQXQG
JXWPLVFKHQ
 yHYHQWXHOOPLW+RQLJHWZDVV¾¡HQ
7LSS
y'DV 5H]HSW IXQNWLRQLHUW DXFK ZHQQ LKU DQVWDWW -RJKXUW
HLQH%HHUHQFUHPHDXV4XDUNXQG0LOFKPDFKW
y2GHULKUYHUG¾QQWHXUHQ%HHUHQMRJKXUWPLW0LOFKTXHWVFKW
HXUH%HHUHQPLWHLQHU*DEHORGHUGHP0L[HUXQGHUKDOWHW
ZHQQLKUDOOHV]XVDPPHQPLVFKWHLQHQ7ULQNMRJKXUW
y.LUVFKHQ VLQG ]ZDU NHLQH %HHUHQ VRQGHUQ6WHLQIU¾FKWH
HLJQHQVLFKDEHUDXFKI¾UHLQHQOHFNHUHQ-RJKXUW
y$FKWXQJ6DXEHUDUEHLWHQ%HHUHQN¸QQHQ)OHFNHQDXIHX
UHU.OHLGXQJDEHUDXFKDXI7LVFKHQXQG6W¾KOHQKLQWHU
ODVVHQ

.UDIWP¾VOLPLW2EVW
'XEHQ¸WLJVW
 yJ1DFNWKDIHU
 yJ&RUQŐDNHVXQJHV¾¡W
 yJ6RQQHQEOXPHQNHUQH
 yJ5RVLQHQ
 yJJHKDFNWH+DVHOQ¾VVH0DQGHOQRGHU'DWWHOQ
 yJ.RNRVUDVSHO
 y2EVWGHU6DLVRQ
  ó]%SIHO%DQDQHQ%LUQHQ:HLQWUDXEHQ
  óRGHU(UGEHHUHQ+LPEHHUHQ-RKDQQLVEHHUHQ
%URPEHHUHQ
  óRGHU3ŏUVLFKH1HNWDULQHQ.LUVFKHQ
  óRGHUHLQHHLJHQH0LVFKXQJ
 yO0LOFK
 yNJ1DWXUMRJKXUW
 yHWZDV+RQLJ
=XEHUHLWXQJ
 y1DFNWKDIHUPLW )ORFNHU RGHU +DQGNDŎHHP¾KOH ŐR
FNHQ PLW &RUQŐDNHV PLVFKHQ XQG LQ HLQH JUR¡H
6FK¾VVHOJHEHQ
 yGDV 2EVW ZDVFKHQ E]Z VFK¦OHQ XQG LQ PXQGJH
UHFKWH6W¾FNHVFKQHLGHQ
 y'LHDQGHUHQ=XWDWHQHLQ]HOQLQ6FK¾VVHOFKHQJHEHQ
 y-HGHV.LQGNDQQVLFKVHLQHLJHQHV0¾VOL]XVDPPHQ
VWHOOHQXQGHVZDKOZHLVHPLW0LOFKRGHU-RJKXUWYHU
]HKUHQ
7LSS
 y'DPLW %DQDQHQ XQG $SIHOVW¾FNH QLFKW EUDXQ ZHU
GHQEHWU¦XIHOHVLHPLWHWZDV=LWURQH
 y'XNDQQVWGHLQ0¾VOLPLWHWZDV+RQLJV¾¡HQ
 y0DQNDQQDXFK)UXFKWPDUPHODGHGD]XVWHOOHQXQG
DQVWDWWPLW+RQLJVHLQ0¾VOLPLWHLQHP.OHFNV0DU
PHODGHV¾¡HQ
3DXVHLVVWN¸VWOLFK 
*HP¾VHVDODW
'XEHQ¸WLJVWI¾UGHQ6DODW
 y.RSIVDODW
 y6DODWJXUNH
 yJHOEHURWH3DSULNDVFKRWH
 yPLWWHOJUR¡H7RPDWHQ
 y%XQG5DGLHVFKHQ
 y%XQG0¸KUHQ
 yó'RVHQ0DLV
'XEHQ¸WLJVWI¾UGDV'UHVVLQJ
 y)ULVFKH.U¦XWHU]%3HWHUVLOLH'LOO
6FKQLWWODXFK
 y=ZLHEHO
 yHWZDVO]%2OLYHQ¸ORGHU5DSV¸O
 y6DO]3IHŎHU=XFNHU=LWURQHQVDIW
 y(/:DVVHU
*HP¾VHYDULDWLRQHQó.XQWHUEXQWH/HFNHUHLHQ
=XEHUHLWXQJGHV6DODWV
 y.RSIVDODWZDVFKHQNOHLQVFKQHLGHQXQGLQHLQHJUR
¡H6FK¾VVHOJHEHQ
 y*HP¾VHZDVFKHQLQPXQGJHUHFKWH6W¾FNHVFKQHL
GHQXQG]XP.RSIVDODWGD]XJHEHQ
 y0DLVGRVHQ¸ŎQHQDEWURSIHQODVVHQXQGGHQ0DLV
LQGLH6FK¾VVHOJHEHQ
=XEHUHLWXQJGHV'UHVVLQJV
 y(/:DVVHUNU¦IWLJPLW=LWURQHQVDIWDEVFKPHFNHQ
 y6DO]3IHŎHU]XI¾JHQXQGPLW6FKQHHEHVHQVFKODJHQ
 y(VVO¸ŎHOO]XI¾JHQXQGQRFKPDOVNU¦IWLJYHUU¾KUHQ
 yIULVFKHJHZDVFKHQHXQGIHLQJHKDFNWH.U¦XWHUXQG
=ZLHEHO]XI¾JHQ
 yPLWHWZDV=XFNHUDEVFKPHFNHQ
 y'UHVVLQJDXIGHQ6DODWJHEHQXQGDOOHVJXWPLVFKHQ
$OV.U¸QXQJ
'HNRULHUW HXUH 6DODWVFK¾VVHO PLW IULVFKHQ XQJHVFKQLWWH
QHQ.U¦XWHUQ
7LSS
'DV'UHVVLQJO¦VVWVLFKDXFKJXWPLW1DWXUMRJKXUW]XEHUHLWHQ

*HP¾VH.¦VH6SLH¡H
'XEHQ¸WLJVW
 yNJ6FKQLWWN¦VHDOV6W¾FN]%*RXGDRGHU(GDPHU
 yYHUVFKLHGHQH *HP¾VHVRUWHQ ] % 3DSULND 6DODW
JXUNH5DGLHVFKHQ0¸KUHQ&RFNWDLOWRPDWHQ.RKO
UDEL=XFFKLQL
 yHLQH6FKDOH:HLQWUDXEHQRGHU0DQGDULQHQ
 yO/DQJH+RO]VSLH¡H
=XEHUHLWXQJ
 y'HQ.¦VHLQ:¾UIHOVFKQHLGHQ
 yGDV*HP¾VHZDVFKHQE]Z VFK¦OHQXQG LQ6W¾FNH
VFKQHLGHQ
 yGLH:HLQWUDXEHQZDVFKHQE]ZGLH0DQGDULQHQVFK¦OHQ
 yDOOHVNXQWHUEXQWDXIGLH+RO]VSLH¡HVWHFNHQ
$OV.U¸QXQJ
'HNRULHUWHXUH6SLH¡HDXIHLQHPJUR¡HQ7HOOHURGHU7DEOHWW
*HP¾VH6WLFNV
'XEHQ¸WLJVW
 yURWHXQGJHOEH3DSULND
 y6DODWJXUNH
 y.RKOUDEL
 y6WDQJHQVHOOHULH
 y%XQG0¸KUHQ
 y%XQG5DGLHVFKHQ
 y6FKDOH&RFNWDLOWRPDWHQ
 yNOHLQH+RO]VSLH¡H
=XEHUHLWXQJ
 y3DSULND6DODWJXUNH6HOOHULHXQG0¸KUHQZDVFKHQ
XQGLQ6WUHLIHQVFKQHLGHQ
 y.RKOUDELVFK¦OHQXQGLQ6WUHLIHQVFKQHLGHQ
 y5DGLHVFKHQXQG7RPDWHQJXWZDVFKHQ
 y5DGLHVFKHQKDOELHUHQXQGGDQDFKPLWGHQ&RFNWDLO
WRPDWHQDXINOHLQH+RO]VSLH¡HVWHFNHQ
$OV.U¸QXQJ
3U¦VHQWLHUHGHLQH*HP¾VHVWLFNVDXIHLQHU3ODWWH'XNDQQVW
VLHQDFK)DUEHQVRUWLHUHQRGHULP.UHLVDQULFKWHQ
7LSS
*HP¾VHVWLFNV VFKPHFNHQ SXU VHKU OHFNHU 0DQ NDQQ VLH
DEHU DXFK LQ YHUVFKLHGHQH'LSSV VWHFNHQ $PEHVWHQGX
PDFKVWGLUGHLQH'LSSVHOEHUGDQQNDQQVWGXUHLQPLVFKHQ
ZDVGXP¸FKWHVW(LQLJH5H]HSWH¾EHU4XDUN'LSSVŏQGHVW
GXLQGLHVHU5H]HSWVDPPOXQJ
3DXVHLVVWN¸VWOLFK 
'DVYROOH.RUQó.UDIWXQG(QHUJLH
%URWK¦SSFKHQJDQ]XQWHUVFKLHGOLFKEHOHJW
'XEHQ¸WLJVW
 y 9HUVFKLHGHQH 9ROONRUQEURWH RGHU 9ROONRUQ
EDJXHWWHVP¸JOLFKVWVFKRQJHVFKQLWWHQ
 y6W¾FN%XWWHU
 y)ULVFKN¦VHQDWXU
 yYHUVFKLHGHQH:XUVWXQG.¦VHDXIVFKQLWWH
 y2EVW*HP¾VH.U¦XWHU]XP*DUQLHUHQ
=XEHUHLWXQJ
 y%URWVFKHLEHQLQNOHLQH6FKQLWWFKHQ]HUWHLOHQ
 yPLW %XWWHU RGHU )ULVFKN¦VH DOV *UXQGODJH EHVWUHL
FKHQEHL6WUHLFKZXUVWQLFKWQ¸WLJ
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